
$*5,&8/785(�	�23(1�63$&(�(/(0(17 )�� $*����/$1'��(&2120<��,1'8675<
$*	26B$33)

$33(1',;�)� $*5,&8/785(���/$1'��(&2120<��,1'8675<

3K\VLFDO�5HVRXUFH�%DVH

6DQ�/XLV�2ELVSR�&RXQW\�KDV�GLYHUVH�SK\VLFDO�IHDWXUHV�WKDW�DIIHFW�XVH�RI�ODQG�IRU�DJULFXOWXUH�
3K\VLFDO�FKDUDFWHULVWLFV��LQFOXGLQJ�WRSRJUDSK\��VRLOV��FOLPDWH��QDWXUDO�YHJHWDWLRQ�DQG�ZDWHU��DUH
VWURQJO\�LQWHUUHODWHG�

6HYHUDO�PRXQWDLQ�UDQJHV�DQG�LQWHUYHQLQJ�YDOOH\V�WUDQVHFW�WKH�FRXQW\���*HRORJ\�DQG�WRSRJUDSK\
DUH�NH\�IDFWRUV�LQ�WKH�IRUPDWLRQ�RI�VRLOV�DQG�WKH�XVH�RI�ODQG�IRU�FURSODQG�RU�JUD]LQJ���7KH�XVDELOLW\
RI�VRLOV�IRU�FURSV�GHSHQGV�RQ�WKHLU�GHSWK��GUDLQDJH��WH[WXUH�DQG�ZDWHU��KROGLQJ�FDSDFLW\���7KH�EHVW
VRLOV�IRU�FURSV�QRUPDOO\�RFFXU�RQ�IODW�RU�JHQWO\�VORSLQJ�ORZODQGV���6RLO�HURVLRQ�LV�JHQHUDOO\�D
SUREOHP�RQ�PRGHUDWH�WR�VWHHS�VORSHV���0RUH�WKDQ����SHUFHQW�RI�WKH�FRXQW\�KDV�VORSHV�H[FHHGLQJ
���SHUFHQW��ZKLFK�JHQHUDOO\�FDQ�EH�XVHG�RQO\�IRU�JUD]LQJ�

7KH�FOLPDWH�RI�WKH�FRDVWDO�DUHD�ZHVW�RI�WKH�6DQWD�/XFLD�5DQJH�LV�YHU\�GLIIHUHQW�IURP�WKDW�RI�WKH
LQWHULRU���&RDVWDO�WHPSHUDWXUHV�DUH�PRGHUDWHG�WKURXJKRXW�WKH�\HDU�E\�KXPLG�PDULQH�DLU��LQFOXGLQJ
PXFK� IRJJ\� ZHDWKHU� GXULQJ� WKH� VSULQJ� DQG� VXPPHU�� � 7KH� QHDUO\� IURVW�IUHH� FOLPDWH� DOORZV
\HDU�URXQG�SURGXFWLRQ�RI�YHJHWDEOHV��W\SLFDOO\����WR���FURSV�SHU�\HDU��LQ�FRDVWDO�YDOOH\V�DQG�FLWUXV�
DYRFDGRV�DQG�RWKHU�VXEWURSLFDO�IUXLWV�LQ�WKH�IRRWKLOOV���,Q�FRQWUDVW��WKH�LQWHULRU�RI�WKH�FRXQW\�KDV
KRW�VXPPHUV�DQG�FROG�ZLQWHUV���6XFK�FRQGLWLRQV�IDYRU�SURGXFWLRQ�RI�GHFLGXRXV�IUXLWV�DQG�QXWV�
GU\�IDUP�JUDLQ��DOIDOID��DQG�VLQJOH�FURSSLQJ�RI�YHJHWDEOHV�

7KH�PRXQWDLQ�UDQJHV�WUDQVHFWLQJ�WKH�FRXQW\�FUHDWH�VXFFHVVLYH�UDLQ�VKDGRZV�WR�WKH�HDVW���7KH�FUHVW
RI�WKH�QRUWKHUO\�6DQWD�/XFLD�5DQJH�UHFHLYHV�DQ�DYHUDJH�DQQXDO�UDLQIDOO�RI����WR����LQFKHV�ZKLOH
WKH�&DUUL]R�3ODLQ�DYHUDJHV�RQO\�VL[�WR�HLJKW�LQFKHV���7KH�DPRXQW�RI�UDLQIDOO�VWURQJO\�LQIOXHQFHV
\LHOGV�RI�GU\�IDUP�JUDLQ�DQG�KD\�DQG�WKH�JURZWK�RI�UDQJH�JUDVVHV�LQ�GLIIHUHQW�DUHDV�RI�WKH�FRXQW\�
0RVW�JUDLQ�DQG�KD\�LV�SURGXFHG�LQ�DUHDV�RI�PRGHUDWH�UDLQIDOO�VXFK�DV�WKH�QRUWK�FHQWUDO�SDUW�RI�WKH
FRXQW\���2SHQ�KLOOVLGHV�RQ�WKH�QRUWKHUO\�6DQWD�/XFLD�5DQJH�DUH�WKH�EHVW�JUD]LQJ�ODQGV�LQ�WKH
FRXQW\�� ZKLOH� GU\� DUHDV� DQG� WUHH� DQG� EUXVK�FRYHUHG� DUHDV� DUH� WKH� SRRUHVW�� � 0RGHUDWH� WR
GHQVHO\�ZRRGHG�DUHDV�SULPDULO\�RFFXU�RQ�WKH�QRUWKHDVWHUO\�VORSHV�RI�WKH�6DQWD�/XFLD�5DQJH�DQG
WKH�FUHVWV�DQG�VLGHV�RI�RWKHU�PRXQWDLQ�UDQJHV���&KDSDUUDO�SUHGRPLQDWHV�RQ�GU\��VRXWKZHVWHUO\
IDFLQJ�PRXQWDLQ�VORSHV�DQG�RQ�WKH�SRRU�JUDQLWLF�VRLOV�RI�WKH�/DV�3LOLWDV�DUHD�

,UULJDWHG�DJULFXOWXUH�LV�GHSHQGHQW�RQ�WKH�TXDQWLW\��TXDOLW\�DQG�GHSWK�RI�JURXQGZDWHU���7KH�PRVW
H[WHQVLYH� DQG� DEXQGDQW� VRXUFH� RI� JURXQGZDWHU� LV� WKH� 3DVR� 5REOHV� %DVLQ�� XQGHUO\LQJ� WKH
QRUWKHDVWHUQ�TXDGUDQW�RI�WKH�FRXQW\���7KH�&DUUL]R�3ODLQ�%DVLQ�LV�WKH�QH[W�ODUJHVW�DUHD��EXW�ZDWHU
TXDQWLW\�DQG�TXDOLW\�LV�SRRU���([SDQVLRQ�RI�LUULJDWHG�XVHV�LQ�WKH�&X\DPD�%DVLQ�LV�TXHVWLRQDEOH
VLQFH�WKH�EDVLQ�LV�H[SHULHQFLQJ�RYHUGUDIW�DQG�ZDWHU�TXDOLW\�PD\�EH�GHWHULRUDWLQJ���7KH�6DQWD�0DULD
%DVLQ�LV�WKH�ODUJHVW�RI�WKH�FRDVWDO�EDVLQV��WKLV�DQG�RWKHU�FRDVWDO�YDOOH\�EDVLQV�SURYLGH�ZDWHU�IRU�URZ
FURSV�DQG�RWKHU�LUULJDWHG�FURSV���$UHDV�RI�OLPLWHG�JURXQGZDWHU��PRVWO\�LQ�WKH�KLOOV�RQ�ERWK�VLGHV
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RI� WKH� 6DQWD� /XFLD� 5DQJH� XVHG� IRU� LUULJDWHG� RUFKDUGV� DQG� YLQH\DUGV�� PXVW� GHSHQG� RQ
ORZ�SURGXFWLRQ�ZHOOV�DQG�GULS�LUULJDWLRQ�V\VWHPV�WR�FRQVHUYH�ZDWHU���7KH�LQFUHDVLQJ�FRQVXPSWLRQ
RI�ZDWHU�E\�XUEDQ��UXUDO�UHVLGHQWLDO�DQG�DJULFXOWXUDO�XVHV�LV�D�PDMRU�LVVXH�FRQIURQWLQJ�WKH�IXWXUH
XVH�RI�JURXQGZDWHU�LQ�WKH�FRXQW\�

6HFWRUV�RI�WKH�$JULFXOWXUDO�(FRQRP\

7KURXJK�������FURSODQG�DQG�JUD]LQJ�ODQGV�LQYROYH�DSSUR[LPDWHO\�����������DFUHV��LQFOXGLQJ
DFUHDJH�LQ�WKH�&RQVHUYDWLRQ�5HVHUYH�3URJUDP��RU����SHUFHQW�RI�WKH�WRWDO�FRXQW\�DUHD�����������
DFUHV��DQG�DFFRXQW�IRU�DSSUR[LPDWHO\����SHUFHQW�RI�SULYDWHO\�RZQHG�ODQGV�LQ�WKH�FRXQW\���7KH
TXDOLW\�RI�ODQG�YDULHV�ZLGHO\�IURP�SULPH�YDOOH\V�XVHG�IRU�LQWHQVLYH�YHJHWDEOH�SURGXFWLRQ�WR�DULG�
PRXQWDLQRXV��RU�WUHH�RU�FKDSDUUDO�FRYHUHG�DUHDV�OLPLWHG�WR�JUD]LQJ�DQG�KDYLQJ�D�YHU\�ORZ�OLYHVWRFN
FDUU\LQJ�FDSDFLW\���7KH�ODWWHU�DUHDV�FRPPRQO\�RFFXU�RQ�ODUJH�FDWWOH�UDQFKHV�ZLWK�ODQG�YDU\LQJ
IURP�ZHOO�VXLWHG�WR�SRRUO\�VXLWHG�RU�XQXVDEOH�IRU�JUD]LQJ�

)LJXUH�)���VKRZV�WKH�KDUYHVWHG�DFUHDJH�RI�YDULRXV�FURSV��DFUHDJH�LQ�UDQJHODQG��DQG�QXPEHUV�RI
IDUP�DQLPDOV�IURP������WKURXJK��������7KH�WRWDO�KDUYHVWHG�DFUHDJH�LQ�DQ\�JLYHQ�\HDU�LV�OHVV�WKDQ
WKH�DFWXDO�SURGXFWLRQ�DFUHDJH�EHFDXVH�RI�VXFK�IDFWRUV�DV�DGYHUVH�ZHDWKHU�FRQGLWLRQV�WKDW�UHGXFH
WKH�KDUYHVWHG�DFUHDJH��FURS�IDOORZ�URWDWLRQ��DQG�WKH�&RQVHUYDWLRQ�5HVHUYH�3URJUDP��D�IHGHUDO
VXEVLG\�SURJUDP�LQ�ZKLFK�SDUWLFLSDWLQJ�ODQGRZQHUV�OHDYH�WKH�ODQG�LGOH�IRU�WHQ�\HDUV�WR�KHOS�UHVWRUH
WKH�VRLOV���7RWDO�DJULFXOWXUDO�DFUHDJH�DSSHDUV�WR�KDYH�GHFOLQHG�VOLJKWO\�GXULQJ�WKH�SDVW����\HDUV�
DOWKRXJK�LW�LV�GLIILFXOW�WR�GHWHUPLQH�KRZ�PXFK�IURP�WKH�WDEOH�

7KH�ILJXUH�UHIOHFWV�WKH�SK\VLFDO�OLPLWDWLRQV�DV�ZHOO�DV�WKH�DJULFXOWXUDO�GLYHUVLW\�RI�WKH�FRXQW\���7KH
WRWDO�KDUYHVWHG�FURSODQG�DFUHDJH�LQ������ZDV�DSSUR[LPDWHO\����SHUFHQW�RI�WKH�FRPELQHG�WRWDO�RI
FURSODQG�DQG�JUD]LQJ�ODQG��DQG�LUULJDWHG�FURSODQG�DFFRXQWHG�IRU�DSSUR[LPDWHO\����SHUFHQW�RI�WKH
WRWDO�LUULJDWHG�DQG�GU\�IDUP�DFUHDJH�RU�DERXW�ILYH�SHUFHQW�RI�WKH�FRPELQHG�WRWDO�IRU�FURSODQG�DQG
JUD]LQJ�XVHV�

0RVW�YHJHWDEOH�SURGXFWLRQ�RFFXUV�LQ�WKH�FRDVWDO�YDOOH\V��QRWDEO\�WKH�2VR�)ODFR�DQG�$UUR\R�*UDQGH
9DOOH\V���/HWWXFH�DQG�FROH�FURSV�DUH�WKH�PDMRU�FURSV���,UULJDWHG�ILHOG�FURSV��PRVWO\�DOIDOID�DQG
LUULJDWHG�SDVWXUH��SUHGRPLQDWH�LQ�WKH�LQWHULRU�YDOOH\V���7KH�KLJK�FRVW�RI�SXPSLQJ�ZDWHU�LV�UHVXOWLQJ
LQ�JUDGXDO�FRQYHUVLRQ�WR�KLJKHU�YDOXH�FURSV�VXFK�DV�YHJHWDEOHV�DQG�ZLQH�JUDSHV�

7KH�H[SDQVLRQ�RI�YLQH\DUGV�KDV�EHHQ�D�PDMRU�FKDQJH�LQ�DJULFXOWXUDO�SDWWHUQV���+DUYHVWHG�DFUHDJH
LQFUHDVHG�IURP�������DFUHV�LQ������WR�������DFUHV�LQ��������0RVW�RI�WKLV�DFUHDJH�ZDV�SUHYLRXVO\
XVHG�IRU�GU\�IDUP�JUDLQ�SURGXFWLRQ���9LQH\DUGV�RFFXU�PRVWO\�RQ�JHQWO\�UROOLQJ�ODQG�HDVW�RI�3DVR
5REOHV��ZHVW�RI�7HPSOHWRQ�DQG�3DVR�5REOHV��DQG�LQ�WKH�(GQD�9DOOH\���$YRFDGRV��OHPRQV�DQG
VRPH�RWKHU�VXEWURSLFDO�IUXLWV�DUH�JURZQ�LQ�WKH�FRDVWDO�IRRWKLOOV�
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FIGURE F-1:  AGRICULTURAL PRODUCTION (HARVESTED ACRES, NUMBERS OF ANIMALS) IN SAN LUIS OBISPO COUNTY, 1976-1995
CROP ASSOCIATION
& TYPE1 1976 1977 1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995
IRRIGATED CROPS
Vegetable Crops2

Bell Peppers 539 593 605 682 462 584 444 536 599 499 585 1,020 1,134 812 717 1,000 955 1,123 1,227 1,095
Broccoli 3,825 5,270 5,481 5,304 3,909 4,197 5,153 4,315 4,313 4,176 5,510 6,658 6,607 7,363 5,575 6,950 9,952 9,564 10,359 10,578
Cabbage 239 392 632 539 1,019 1,094 770 857 577 526 468 457 563 716 991 1,340 1,457 807 842 463
Carrots 944 240 389 2,236 * * 897 1,270 1,370 1,422 2,218 3,209 2,813 3,480 3,486 4,244 3,531 2,447 2,897 2,939
Cauliflower 761 645 962 882 625 615 588 1,009 1,234 1,690 2,643 2,547 2,261 1,923 1,854 2,202 2,078 1,500 2,131 1,726
Celery 1,402 1,139 1,547 1,332 1,269 1,267 1,359 638 1,053 890 767 796 1,053 1,156 1,113 1,313 981 1,261 1,393 1,278
Oriental Vegetables * * * * * 647 795 812 756 735 724 868 1,261 1,378 1,215 1,399 1,120 1,421 1,009 1,551
Lettuce 6,360 6,972 10,508 9,775 9,302 9,370 9,615 10,937 10,795 10,017 9,097 8,816 9,349 9,705 10,894 10,112 9,341 9,302 8,697 8,556
Peas (edible pod) 808 891 1,228 1,045 950 1,600 2,620 3,730 4,680 3,344 4,500 4,050 3,750 4,260 3,500 2,200 1,650 2,900 2,800 3,350
Miscellaneous 1,595 1,767 2,639 2,766 2,353 2,583 2,077 2,030 2,119 1,960 2,309 2,030 2,312 2,418 2,285 2,445 1,936 1,400 1,300 1,200

Total Vegetable Crops 16,473 17,909 23,991 24,561 19,889 21,957 24,318 26,134 27,496 25,259 28,821 30,451 31,103 33,211 31,630 33,205 33,001 31,525 32,819 32,716
Field Crops

Alfalfa Hay 14,900 6,679 8,875 9,762 12,123 11,780 10,619 9,619 9,345 7,245 6,775 5,263 5,100 5,000 4,200 3,480 3,850 3,700 3,800 3,750
Irrigated Pasture 3,100 3,300 5,700 6,000 6,000 5,800 5,500 5,500 5,750 5,900 5,800 5,600 5,600 5,600 5,600 5,600 5,600 5,500 5,400 5,250
Sugar Beets 1,791 982 570 870 1,599 1,547 428 595 761 * * * * * * * * * * *

Total Field Crops 19,791 10,961 15,145 16,632 19,722 19,127 16,547 15,714 15,856 13,145 12,575 10,863 10,700 10,600 9,800 9,080 9,450 9,200 9,200 9,000
Fruit Crops

Avocados 396 320 408 733 737 833 843 1,523 1,523 1,340 1,340 1,300 1,299 1,320 1,220 1,165 1,165 1,135 1,090 991
Grapes (wine) 2,962 3,200 3,405 3,857 3,957 4,374 4,500 4,977 5,477 5,480 6,084 6,459 7,255 7,649 8,150 8,100 8,327 8,676 8,750 8,939
Miscellaneous 1,106 1,208 1,389 1,314 1,469 1,488 1,538 1,686 1,843 1,919 1,966 2,202 2,252 2,297 2,581 2,695 2,844 3,232 3,973 3,122

Total Fruit Crops 4,464 4,728 5,202 5,904 6,163 6,695 6,881 8,186 8,843 8,739 9,390 9,961 10,806 11,266 11,951 11,960 12,336 13,043 14,188 13,052
Seed & Nursery Stock 1,030 930 116 706 1,179 378 582 221 2,672 3,917 3,249 2,020 3,102 2,107 2,225 2,228 2,752 2,266 2,790 2,405
TOTAL IRRIGATED CROPS 41,758 34,528 44,454 47,803 46,953 48,157 48,328 50,255 54,867 51,060 54,035 53,295 55,711 57,184 55,606 56,473 57,539 56,034 58,997 57,173

NON-IRRIGATED CROPS
Nut Crops3

Almonds 2,796 4,450 4,730 6,394 6,184 6,154 6,079 5,979 5,979 5,949 5,000 4,911 4,782 4,299 3,299 2,799 2,400 2,400 2,200 *
Walnuts 2,623 1,366 1,136 2,727 2,853 2,853 2,853 2,775 2,975 3,054 3,054 2,962 2,962 3,073 2,970 2,770 2,890 2,700 2,700 2,700

Total Nut Crops 5,419 5,816 5,866 9,121 9,037 9,007 8,932 8,754 8,954 9,003 8,054 7,873 7,744 7,372 6,269 5,569 5,290 5,100 4,900 2,700
Field Crops

Barley 69,000 65,988 87,000 80,000 82,000 90,000 94,800 96,400 98,700 90,000 83,000 65,000 62,500 45,00 35,000 28,000 30,000 33,200 34,500 25,000
Garbanzos 5,894 2,498 3,485 3,834 3,842 3,600 3,401 2,403 1,100 750 2,500 1,515 715 525 * * 1,070 1,125 605 883
Grain Hay 48,000 7,000 7,538 7,100 13,500 12,000 14,000 15,000 19,000 35,000 41,000 36,000 32,000 35,00 32,500 30,000 24,000 18,500 22,200 32,000
Safflower 580 * 3,228 4,933 4,161 4,291 2,500 3,615 1,665 2,165 4,225 2,722 2,500 1,500 750 1,600 6,140 6,400 2,040 4,010
Wheat 54,000 32,650 43,000 43,000 66,000 68,000 55,000 27,500 22,000 30,000 32,000 25,000 25,000 12,000 5,025 3,865 6,044 10,465 7,900 4,500
Miscellaneous4 2,654 1,686 4,533 4,415 1,810 1,800 1,820 3,700 3,861 3,800 3,730 2,795 1,500 1,200 1,245 1,600 800 1,500 1,600 1,400

Total Field Crops 180,128 109,822 148,784 143,282 171,313 179,691 171,521 148,618 146,326 161,715 166,455 133,032 124,215 23,225 74,520 65,065 68,054 71,190 68,845 67,793
TOTAL NON-IRRIGATED CROPS 185,547 115,638 154,650 152,403 180,350 188,698 180,453 157,372 155,280 170,718 174,509 140,905 131,959 30,597 80,789 70,634 73,344 76,480 73,745 73,193

TOTAL ALL CROPS 227,305 150,166 199,104 200,206 227,303 236,855 228,781 207,627 210,147 221,778 228,544 194,200 187,670 87,781 136,395 127,107 131,288 132,514 133,722 130,366

Grazing Land5 * * * * * * * 1,083,842 1,083,842 1,084,000 1,075,000 1,070,000 1,065,000 1,060,000 1,015,000 1,040,000 1,000,000 1,025,000 1,030,000 1,030,000

Livestock & Poultry (# of Animals)
Cattle & Calves 96,700 111,814 104,000 97,947 72,000 94,000 96,350 92,000 87,000 85,000 80,000 75,000 67,500 62,500 60,000 56,000 50,000 55,000 57,000 58,000
Hogs 8,731 3,500 8,500 8,750 8,000 7,700 7,500 5,050 6,292 4,275 4,900 3,937 3,654 4,102 4,313 4,019 4,845 3,860 2,934 2,387
Horses 274 310 290 275 295 700 1,250 1,350 1,845 2,300 2,200 3,000 3,000 * * * * * * *
Poultry (meat) 581,000 388,459 356,800 308,824 465,323 414,796 416,954 401,647 * * * * * * * * * * * *
Sheep & Lambs 13,300 7,200 4,800 6,200 11,000 12,600 11,400 10,000 8,750 8,560 7,213 12,345 10,711 7,391 7,807 7,141 7,086 7,271 7,679 7,610

NOTES: 1. Individual crops involving 1,000 acres or more. 3. Most acreage is non-irrigated.
2. Includes double or multiple cropping on same acreage. 4. Includes some irrigated field crops.

5. Grain stubble use for grazing not included since it is a secondary use.

Source:  San Luis Obispo County Agricultural Commissioner’s Annual Reports                        * Not tabulated or included in Miscellaneous e:\wpdocs\ag\c9600071.tbl - Revised 08/06/96
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3URGXFWLRQ�RI�QXUVHU\�VWRFN�DQG�FURS�VHHG�KDV�VWHDGLO\�LQFUHDVHG���+LJKHU�YDOXH�DFWLYLWLHV�LQFOXGH
SURSDJDWLRQ�RI�IUXLW�DQG�QXW�WUHHV�DQG�YHJHWDEOH�VHHGOLQJV��DQG�WKH�SURGXFWLRQ�RI�FXW�IORZHUV�
LQGRRU�GHFRUDWLYH�DQG�RUQDPHQWDO�WUHHV�DQG�VKUXEV���7KHVH�UHSUHVHQW�QHZ�PDUNHWV�IRU�DJULFXOWXUH
DV�WKH�FRXQW\�SRSXODWLRQ�H[SDQGV�

0RVW�DOPRQG�DQG�ZDOQXW�RUFKDUGV�LQ�WKH�FRXQW\�DUH�GU\�IDUPHG���7KH\�RFFXU�LQ�DUHDV�ZKHUH�WKH
DYHUDJH�DQQXDO�UDLQIDOO�H[FHHGV����LQFKHV��QRWDEO\�WKH�HDVW�VORSHV�DQG�IRRWKLOOV�RI�WKH�QRUWKHUO\
6DQWD�/XFLD�5DQJH�DQG�EHWZHHQ�$WDVFDGHUR�DQG�&UHVWRQ���3URGXFWLRQ�DFUHDJH�LV�DQWLFLSDWHG�WR
GHFUHDVH�EHFDXVH�RI�FRPSHWLWLRQ�ZLWK�H[WHQVLYH�LUULJDWHG�RUFKDUGV�LQ�&DOLIRUQLD
V�&HQWUDO�9DOOH\�
/RFDO� GU\� IDUP� SURGXFWLRQ� LV� VXEMHFW� WR� ZHDWKHU� FRQGLWLRQV� WKDW� FDXVH� ODUJH� IOXFWXDWLRQV� LQ
KDUYHVWV��DQG�PRVW�RUFKDUGV�DUH�ORFDWHG�RQ�VPDOO�SDUFHOV�ZKRVH�RZQHUV�PD\�RU�PD\�QRW�PDLQWDLQ
WKH�RUFKDUGV���0DQ\�RI�WKHVH�ODQGV�DUH�QRZ�EHLQJ�SUHVVXUHG�IRU�FRQYHUVLRQ�WR�UXUDO�UHVLGHQWLDO
KRPHVLWHV�

0RVW�GU\�IDUP�JUDLQ�DQG�KD\�LV�SURGXFHG�LQ�WKH�LQWHULRU�YDOOH\V�DQG�XSODQGV�LQ�WKH�QRUWKHUQ�DQG
HDVWHUQ�SDUWV�RI� WKH�FRXQW\�� LQFOXGLQJ� WKH�UXUDO�DUHDV�EHWZHHQ�DQG�VXUURXQGLQJ�3DVR�5REOHV�
7HPSOHWRQ��&UHVWRQ��6KDQGRQ�DQG�WKH�QRUWKHUO\�&DUUL]R�3ODLQ���0DMRU�FURSV�DUH�EDUOH\��JUDLQ�KD\
DQG�ZKHDW���*UDLQ�DQG�JUDLQ�KD\�DUH�DOVR�SURGXFHG�LQ�WKH�FRDVWDO�YDOOH\V���,W�LV�DQWLFLSDWHG�WKDW
WKHUH�ZLOO�EH�FRQWLQXLQJ�FRQYHUVLRQ�RI�GU\�IDUP�ODQGV�WR�YLQH\DUGV�DQG�RUFKDUGV�ZKHUH�VXIILFLHQW
JURXQGZDWHU�LV�DYDLODEOH�IRU�LUULJDWLRQ���7KH�DFWXDO�DFUHDJH�RI�ODQG�XVHG�IRU�GU\�IDUP�JUDLQ�DQG
KD\�LV�ODUJHU�WKDQ�LQGLFDWHG�LQ�7DEOH�)���EHFDXVH�RI�FURS�IDOORZ�URWDWLRQ���,Q�DGGLWLRQ��D�VXEVWDQWLDO
DFUHDJH�LV�LGOH�EHFDXVH�LW�LV�LQ�WKH�&RQVHUYDWLRQ�5HVHUYH�3URJUDP���6RPH�RI�WKDW�DFUHDJH�ZLOO�EH
FRPLQJ�RXW�RI�WKH�SURJUDP�LQ�WKH�QH[W�IHZ�\HDUV��EXW�LW�LV�QRW�NQRZQ�ZKHWKHU�WKH�ODQG�ZLOO�EH
UHWXUQHG�WR�SURGXFWLRQ�RU�ZKDW�W\SHV�RI�FURSV�PLJKW�EH�HVWDEOLVKHG�

5DQJHODQGV�IRU�OLYHVWRFN�JUD]LQJ�RFFXU�FRXQW\ZLGH���7KH�EHVW�JUD]LQJ�ODQG�LV�RQ�WKH�RSHQ�FRDVWDO
VORSHV�RI�WKH�6DQWD�/XFLD�5DQJH�LQ�WKH�1RUWK�&RDVW�DUHD���5DLVLQJ�FDWWOH�DQG�FDOYHV�LV�WKH�SULQFLSDO
OLYHVWRFN�RSHUDWLRQ���$SSUR[LPDWHO\��������DFUHV�RI�JUDLQ�VWXEEOH�ODQG�LQ�WKH�FRXQW\�LV�XVHG�DV
VXSSOHPHQWDO�IRUDJH�IRU�OLYHVWRFN�

7KH�UDLVLQJ�RI�KRUVHV�IRU�ZRUN��SOHDVXUH��UDFLQJ�DQG�VKRZ�SXUSRVHV�FRQWULEXWHV�D�VLJQLILFDQW
SRUWLRQ�RI�DJULFXOWXUDO�LQFRPH�LQ�WKH�FRXQW\���7KH�GLYHUVLW\�RI�DQLPDO�UDLVLQJ�DFWLYLWLHV�KDV�DOVR
LQFUHDVHG�

)LJXUH�)���VKRZV�WKH�YDOXH�RI�PDMRU�FODVVHV�RI�DJULFXOWXUDO�FRPPRGLWLHV�SURGXFHG�LQ�WKH�FRXQW\
IURP������WKURXJK��������7KH�LQFUHDVH�LV�VXEVWDQWLDO�HYHQ�ZKHQ�FRQVWDQW�GROODUV�DUH�XVHG�WR
FRPSHQVDWH�IRU�WKH�GHFOLQLQJ�YDOXH�RI�WKH�GROODU�IRU�WKH�SXUFKDVH�RI�JRRGV�DQG�VHUYLFHV���7KH�YDOXH
RI� DJULFXOWXUDO� SURGXFWLRQ� GXULQJ� WKH� ��� \HDU� SHULRG�ZDV� LQFUHDVHG� E\� WKH� LQWHQVLILFDWLRQ� RI
DJULFXOWXUH��LQFOXGLQJ�WHFKQRORJLFDO�LPSURYHPHQWV�LQ�SURGXFWLRQ��HVWDEOLVKPHQW�RI�YLQH\DUGV�DQG
RUFKDUGV�RQ�ODQG�WKDW�ZDV�SUHYLRXVO\�XVHG�IRU�SURGXFWLRQ�RI�ORZHU�YDOXH�ILHOG�FURSV��H[SDQVLRQ
RI�QXUVHULHV�DQG�JUHHQKRXVHV��DQG�WKH�UDLVLQJ�RI�KRUVHV���(DFK�RI�WKH�ILYH�FDWHJRULHV�LQ�)LJXUH�)��
VLJQLILFDQWO\�FRQWULEXWHV�WR�WKH�FRXQW\
V�DJULFXOWXUH�HFRQRP\�
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$�UHYLHZ�RI� WKH�GDWD�SUHVHQWHG� LQ�)LJXUHV�)���DQG�)��� UHYHDOV� VRPH� LPSRUWDQW� WUHQGV�DERXW
DJULFXOWXUH�LQ�WKLV�FRXQW\��DV�IROORZV�

*HQHUDO�7UHQGV�

6KLIW�WRZDUGV�JUHDWHU�LQWHQVLILFDWLRQ�ZKLFK�FUHDWHV�WKH�IROORZLQJ�HIIHFWV�

 ,QFUHDVHV�LQ�WKH�QXPEHU�RI�DFUHV�XQGHU�LUULJDWLRQ
 +LJKHU�LQYHVWPHQW�DQG�UHWXUQ�SHU�DFUH
 &UHDWLRQ�RI�PRUH�MREV�DQG�GHPDQG�IRU�UHODWHG�VXSSRUW�LQGXVWU\
 &UHDWLRQ�RI�PRUH�ODQG�XVH�FRQIOLFWV�DW�WKH�DJ�XUEDQ�LQWHUIDFH
 6KLIW�LQ�PDUNHW�FRQGLWLRQV�DQG�H[SDQVLRQ�RI�IRUHLJQ�PDUNHWV
 5DSLGO\�FKDQJLQJ�WHFKQRORJ\
 ,PSURYHPHQWV�LQ�LUULJDWLRQ�WHFKQRORJ\�DQG�HIILFLHQF\

$JULFXOWXUDO�&URS�7UHQGV

,UULJDWHG�YHJHWDEOHV���VWHDG\�LQFUHDVH�LQ�KDUYHVWHG�DFUHV�DQG�SURGXFWLRQ�GXH�WR�

 ,QFUHDVHG�GHPDQG�IRU�KLJK�TXDOLW\��IUHVK�YHJHWDEOHV
 ,PSURYHPHQWV�LQ�WHFKQRORJ\
 )HUWLOH�FRDVWDO�YDOOH\V�DQG�DYDLODEOH�JURXQG�ZDWHU
 $ELOLW\�WR�KLW�VSHFLDOW\�PDUNHWV�VXFK�DV�RULHQWDO�YHJHWDEOHV�DQG�VXJDU�SHDV
 ,PSURYHPHQWV�LQ�LUULJDWLRQ�HIILFLHQF\
 *UHDWHU�XVH�RI�PXOWLSOH�SODQWLQJV�GXULQJ�WKH�JURZLQJ�VHDVRQ

,UULJDWHG�ILHOG�FURSV���RYHUDOO�UHGXFWLRQ�LQ�KDUYHVWHG�DFUHV�GXH�WR�

 ,QFUHDVH�LQ�ZDWHU�SXPSLQJ�FRVWV�DQG�SRRU�SULFH�IRU�DOIDOID
 /RVV�RI�ORFDO�PDUNHWLQJ�IRU�VXJDU�EHHWV

,UULJDWHG�IUXLW�FURSV���VKDUS�LQFUHDVH�LQ�DFUHDJH�GXH�WR�

 ([FHOOHQW�JURZLQJ�FRQGLWLRQV�DQG�DYDLODEOH�JURXQG�ZDWHU�VXSSOLHV
 $YDLODELOLW\�RI��QHZ�JURXQG��QRW�SUHYLRXVO\�XVHG�IRU�YLQH\DUGV�RU�RWKHU�SHUPDQHQW

SODQWLQJV
 $JULFXOWXUDOLVWV
�DELOLW\�WR�SURGXFH�KLJK�TXDOLW\�SURGXFWV�ZKLFK�LQFUHDVH�GHPDQG
 $ELOLW\�RI�ZLQH�JUDSH�JURZHUV�WR��YHUWLFDOO\�LQWHJUDWH��RSHUDWLRQV
 6\PELRWLF�UHODWLRQVKLS�EHWZHHQ�DJULFXOWXUH�DQG�WRXULVP
 'LVSODFHPHQW�RI�DYRFDGR�DFUHDJH�IURP�6RXWKHUQ�&DOLIRUQLD
 ,PSURYHPHQWV�LQ�LUULJDWLRQ�WHFKQRORJ\�DQG�HIILFLHQF\
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1XUVHU\�,QGXVWU\���VWHDG\�LQFUHDVH�LQ�SURGXFWLRQ�GXH�WR�

 ([FHOOHQW� DQG� DYDLODEOH� ORFDWLRQV� LQ� WKH� FRXQW\� IRU� QHZ� RSHUDWLRQV�� � HVSHFLDOO\
H[SDQGLQJ�JUHHQKRXVHV

 0RGHUDWH�FRDVWDO�FOLPDWH�DQG�DYDLODEOH��KLJK�TXDOLW\�JURXQG�ZDWHU
 +LJK�ORFDO�GHPDQG�IRU�SURGXFWV��HVSHFLDOO\�YHJHWDEOH�WUDQVSODQWV
 $YDLODELOLW\�RI�QDWXUDO�JDV�WR�KHDW�JUHHQKRXVHV

1RQ�LUULJDWHG�1XW�&URSV���UHGXFWLRQ�LQ�DFUHDJH�GXH�WR�

 &RPSHWLWLRQ�IURP�LUULJDWHG�DFUHDJH�LQ�WKH�FHQWUDO�YDOOH\
 /RVV�RI�ORFDO�DOPRQG�SURFHVVLQJ�SODQW

1RQ�LUULJDWHG�)LHOG�&URSV���UHGXFWLRQ�LQ�DFUHDJH�GXH�WR�

 &RQVHUYDWLRQ�5HVHUYH�3URJUDP�UHPRYHG�QHDUO\���������DFUHV�RI�GU\ODQG�JUDLQ�IURP
SURGXFWLRQ�� KRZHYHU�� WKLV� DFUHDJH� FRXOG� EH� EDFN� LQWR� SURGXFWLRQ� DIWHU� WHQ� \HDU
FRQWUDFWV�H[SLUH�LQ�WKH�ODWH�
��
V�

 3RRU�SULFHV�IRU�GU\ODQG�JUDLQV
 'URXJKW�\HDUV�RI�WKH�
��
V�DIIHFWHG�\LHOGV
 'LVHDVH�HOLPLQDWHG�JDUEDQ]R�EHDQV�DV�D�PDMRU�FURS

*UD]LQJ�/DQG�DQG�&DWWOH���UHGXFWLRQ�LQ�DFUHDJH�DQG�QXPEHU�RI�DQLPDOV�GXH�WR�

 'URXJKW�\HDUV�RI�WKH�
��
V�UHGXFHG�DYDLODEOH�IHHG
 ,QFRQVLVWHQW�DQG�ZHDN�SULFLQJ
 5HGXFWLRQ�LQ�GU\ODQG�JUDLQ�IDUPLQJ�KXUW�FDWWOH�LQGXVWU\

:KLOH�WKH�DERYH�WUHQGV�DUH�LQWHUHVWLQJ��LW�PXVW�EH�UHPHPEHUHG�WKDW�WKH�LQGLFDWHG�WUHQGV�VRPHWLPHV
VLPSOLI\�FRPSOLFDWHG�DQG�FRPSOH[�FKDQJHV�LQ�WKH�DJULFXOWXUH�LQGXVWU\���7KHUHIRUH��LW�PD\�EH
KLJKO\�VSHFXODWLYH�WR�SUHGLFW�WKH�IXWXUH�XWLOL]LQJ�WKRVH�WUHQGV�

$�UHYLHZ�RI�VWDWLVWLFV�FRPSLOHG�DW�WKH�QDWLRQDO�OHYHO�DOVR�JLYHV�VRPH�LQVLJKW�LQWR�WUHQGV�DERXW
DJULFXOWXUH�LQ�WKH�FRXQW\���7KH�8�6��'HSDUWPHQW�RI�&RPPHUFH�&HQVXV�RI�$JULFXOWXUH�LV�RQH�RI
WKH�IHZ�VRXUFHV�RI�LQIRUPDWLRQ�IRU�GDWD�UHODWHG�WR�IDUP�RSHUDWLRQV�DQG�IDUP�RSHUDWRUV���)LJXUH�)��
VXPPDUL]HV�VRPH�RI�WKH�PRUH�LPSRUWDQW�GDWD�IRXQG�LQ�WKH�&HQVXV�IRU������������DQG��������7KH
&HQVXV�KDV�DOWHUHG�LWV�GHILQLWLRQV�RYHU�WKH�\HDUV��WKHUHE\�PDNLQJ�ORQJ�WHUP�FRPSDULVRQV�RI�ORVV
RU�JDLQ�LQ�WKH�QXPEHU�RI�IDUPV�RU�DFUHDJH�VRPHZKDW�GLIILFXOW�WR�HYDOXDWH���7KH�&HQVXV�GHILQHV�D
IDUP�DV�DQ\�SODFH�RI�RQH�DFUH�RU�PRUH�IURP�ZKLFK��������RU�PRUH�RI�DJULFXOWXUDO�SURGXFWV�ZHUH
UDLVHG�DQG�VROG��RU�QRUPDOO\�ZRXOG�KDYH�EHHQ�VROG��GXULQJ�WKH�FHQVXV�\HDU���

 $SSUR[LPDWHO\�����RI�DOO�IDUPV�DUH�VPDOOHU�WKDQ����DFUHV�
 $SSUR[LPDWHO\�����DUH�VPDOOHU�WKDQ�����DFUHV�
 $SSUR[LPDWHO\�����RI�IDUPV�KDYH�DQQXDO�VDOHV�RI�OHVV�WKDQ���������
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 )DUPV�ZLWK�OHVV�WKDQ���������LQ�DQQXDO�VDOHV�PDNH�DSSUR[LPDWHO\����RI�WKH�WRWDO�DQQXDO
VDOHV�LQ�WKH�FRXQW\�

 $SSUR[LPDWHO\�����RI�IDUPV�KDYH�DQQXDO�VDOHV�RI�JUHDWHU�WKDQ����������
 )DUPV�ZLWK�DQQXDO�VDOHV�JUHDWHU�WKDQ����������PDNH�XS�DSSUR[LPDWHO\�����RI�WKH�WRWDO

DQQXDO�VDOHV�
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)LJXUH�)�� 8�6��'(3$570(17�2)�&200(5&(
&(1686�2)�$*5,&8/785(����������

���1XPEHU�RI�)DUPV ¶�� ¶�� ¶��

���� ���� ����

� 1R�VLJQLILFDQW�WUHQGV

���)DUPODQG�$FUHDJH ¶�� ¶�� ¶��

��������� ��������� ���������

� 5HGXFWLRQ�LQ�JUD]LQJ�DQG�GU\�IDUP

���$YHUDJH�)DUP�6L]H ¶�� ¶�� ¶��

��� ��� ���

� ,QWHQVLILFDWLRQ

���$YHUDJH�9DOXH�SHU�)DUP ¶�� ¶�� ¶��

�������� �������� ����������

� ,QWHQVLILFDWLRQ�¶���¶��

���$YHUDJH�9DOXH�SHU�$FUH ¶�� ¶�� ¶��

���� ���� ������

� ,QWHQVLILFDWLRQ

���)DUP�/DERU�([SHQVH ¶�� ¶�� ¶��

����������� ����������� �����������

� ,QWHQVLILFDWLRQ

���7RWDO�)DUP�([SHQVH ¶�� ¶�� ¶��

1RW�$YDLODEOH ������������ ������������

� /DERU��HVSHFLDOO\�FRQWUDFW�ODERU�DQG�SURGXFWLRQ�LQSXWV��HVSHFLDOO\�HOHFWULFLW\

���1HW�&DVK�5HWXUQ ¶�� ¶�� ¶��

1RW�$YDLODEOH ����������� �����������

)DUP�GHILQLWLRQ��$Q\�SODFH�IURP�ZKLFK��������RU�PRUH�RI�DJULFXOWXUDO�SURGXFWV�ZHUH�SURGXFHG
RU�VROG��RU�QRUPDOO\�ZRXOG�KDYH�EHHQ�VROG��GXULQJ�WKH�FHQVXV�\HDU�

9DOXH�ILJXUHV�QRW�DGMXVWHG�IRU�LQIODWLRQ�
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7KH�$JULFXOWXUDO�,QGXVWU\�DQG�6XSSRUW�8VHV

7KHUH� LV� D� QHHG� WR� SURYLGH� ODQG� IRU� DJULFXOWXUDO� LQGXVWU\� DQG� VXSSRUW� XVHV� VXFK� DV� FRQILQHG
OLYHVWRFN�DQG�SRXOWU\�UDLVLQJ��VSHFLDOL]HG�SURGXFWLRQ�RI�IRRG�DQG�SODQWV�LQ�JUHHQKRXVHV�DQG�RWKHU
VWUXFWXUHV��DQG�SURFHVVLQJ�DQG�SDFNLQJ�RI�DJULFXOWXUDO�SURGXFWV�LQ�LQGXVWULDO�IDFLOLWLHV���$VVRFLDWHG
ZLWK�DJULFXOWXUDO�SURGXFWLRQ�DQG�SURFHVVLQJ�LV�D�GHPDQG�IRU�D�YDULHW\�RI�VXSSOLHV�DQG�VHUYLFHV�
6XSSOLHV�LQFOXGH�IDUP�PDFKLQHU\�DQG�HTXLSPHQW��IHHG��QXUVHU\�VWRFN��SHVWLFLGHV��IHUWLOL]HUV��DQG
IHQFLQJ�PDWHULDOV���6HUYLFHV�LQFOXGH�WKH�PDLQWHQDQFH�DQG�UHSDLU�RI�PDFKLQHU\�DQG�HTXLSPHQW�
SURIHVVLRQDO�VHUYLFHV��PDQXIDFWXULQJ�VHUYLFHV��DQG�ZDVWH�KDQGOLQJ�DQG�GLVSRVDO���,QVWLWXWLRQDO
OHQGHUV�SOD\�DQ�LPSRUWDQW�UROH�LQ�IDUP�HFRQRPLFV���7KH�DYDLODELOLW\�RI�FUHGLW��WHFKQLFDO�DGYLVRU\
VHUYLFHV�DQG�DJULFXOWXUDO�VHUYLFHV�FDQ�DIIHFW�WKH�GHFLVLRQ�RI�IDUPHUV�WR�UHPDLQ�LQ�DJULFXOWXUH�

7KH�DJULFXOWXUH�VHUYLFH�LQGXVWU\�DQG�VXSSRUW�XVHV�DUH�JHQHUDOO\�EHVW�ORFDWHG�LQ�XUEDQ�LQGXVWULDO�RU
VHUYLFH�FRPPHUFLDO�DUHDV��EXW�VRPH�XVHV�DUH�DOVR�DSSURSULDWH�LQ�DJULFXOWXUDO�SURGXFWLRQ�DUHDV�IRU
ERWK�WKH�SXUSRVHV�RI�FRQYHQLHQFH�DQG�DYRLGLQJ�FRQIOLFW�ZLWK�WKH�SXEOLF���6XFK�XVHV�DQG�VHUYLFHV
DUH�HVVHQWLDO�IRU�DJULFXOWXUDO�SURGXFHUV��DQG�LQ�WXUQ�UHTXLUH�D�FULWLFDO�PDVV�RI�DJULFXOWXUDO�DFWLYLW\
WR�HFRQRPLFDOO\�VXVWDLQ�WKHLU�H[LVWHQFH�

0RVW�DJULFXOWXUDO�FRPPRGLWLHV�SURGXFHG�LQ�6DQ�/XLV�2ELVSR�&RXQW\�DUH�SDFNHG�LQ�WKH�ILHOGV�DQG
WUXFNHG�WR�SURFHVVLQJ�FHQWHUV�RU�PDUNHWV�LQ�PHWURSROLWDQ�DUHDV���([FHSWLRQV�LQFOXGH�WKH�FRXQW\
V
ZLQHULHV�DQG�VRPH�YHJHWDEOH�SURFHVVLQJ�DQG�SDFNLQJ�IDFLOLWLHV�LQ�2FHDQR�DQG�WKH�QHDUE\�6DQWD
0DULD� DQG� *XDGDOXSH� DUHDV�� � %DUOH\�� WKH� OHDGLQJ� GU\� IDUP� FURS� LQ� WKH� FRXQW\�� LV� PRVWO\
WUDQVSRUWHG�WR�WKH�&HQWUDO�9DOOH\�ZKHUH�LW�LV�XVHG�DV�IHHG�IRU�GDLU\�FRZV�DQG�RWKHU�OLYHVWRFN���7KH
XVH�RI�UDLOURDG�WUDQVSRUWDWLRQ�KDV�GHFOLQHG�LQ�UHFHQW�\HDUV�GXH�WR�KLJK�UDLO�IUHLJKW�UDWHV�DQG�WKH
PRUH�FRPSHWLWLYH�FRVW�RI�WUXFN�WUDQVSRUWDWLRQ���([LVWLQJ�UDLOURDG�IUHLJKW�ORDGLQJ�IDFLOLWLHV�DQG�ODQG
]RQHG� IRU� LQGXVWULDO� DQG� VHUYLFH� FRPPHUFLDO� XVHV� DUH� ORFDWHG� LQ� 6DQ�0LJXHO�� 3DVR� 5REOHV�
7HPSOHWRQ��$WDVFDGHUR��6DQWD�0DUJDULWD��6DQ�/XLV�2ELVSR��2FHDQR��DQG�*XDGDOXSH�

0RVW�DJULFXOWXUDO�FRPPRGLWLHV�SURGXFHG�LQ�WKH�FRXQW\�DUH�VROG�RQ�WKH�ZKROHVDOH�PDUNHW�DQG�DUH
SURFHVVHG�DQG�RU�GLVWULEXWHG� WR�VWDWH�DQG�QDWLRQDO�PDUNHWV�� �+RZHYHU��GLUHFW� ORFDO�PDUNHWLQJ
LQFOXGHV�RQ�IDUP�VDOHV�RI�KD\�DQG�OLYHVWRFN��VDOHV�RI�SURGXFH�WR�UHWDLO�JURFHUV�DQG�UHVWDXUDQWV��DQG
GLUHFW�VDOHV�WR�FRQVXPHUV�DW�IDUPHUV�PDUNHWV��URDGVLGH�VWDQGV�DQG�ZLQH�WDVWLQJ�URRPV���'LUHFW
PDUNHWLQJ�ZLOO�EHFRPH�LQFUHDVLQJO\�LPSRUWDQW�EHFDXVH�RI�WKH�SRWHQWLDO�HFRQRPLF�DGYDQWDJHV�WR
VPDOO�VFDOH�IDUPHUV�RI�KDQGOLQJ�DOO�DVSHFWV�RI�RSHUDWLRQV�IURP�SURGXFWLRQ�WKURXJK�PDUNHWLQJ�DV
ZHOO�DV�WKH�EHQHILWV�RI�LQFUHDVLQJ�DQG�HQKDQFLQJ�WRXULVP�

(FRQRPLVWV�JHQHUDOO\�DJUHH�WKDW�WKH�JURVV�YDOXH�RI�DJULFXOWXUDO�SURGXFWLRQ�LV�PXOWLSOLHG�WKURXJK
WKH�ORFDO�HFRQRP\�E\�D�IDFWRU�RI�WZR�WR�WKUHH�WLPHV�WKURXJK�LQYROYHPHQW�E\�RWKHU�VHFWRUV�RI�WKH
HFRQRP\��LQFOXGLQJ�LQGXVWU\��UHWDLO�WUDGH�DQG�FRPPHUFLDO�VHUYLFHV���$W�WKH�VDPH�WLPH��DJULFXOWXUH
LV�QRW� DV�JURZWK�LQGXFLQJ�DV�RWKHU� HFRQRPLF� VHFWRUV� DQG� UHTXLUHV� VXEVWDQWLDOO\� IHZHU� FRXQW\
VHUYLFHV�WKDQ�RWKHU�LQGXVWULHV��WKXV�DJULFXOWXUH�FRQWULEXWHV�D�QHW�ILQDQFLDO�VXUSOXV�WR�WKH�FRXQW\�
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